
















WKHPHWURSROLWDQ FRPPXQLW\7KLV UHVHDUFK LV D TXDQWLWDWLYH VWXG\ ZLWK SRVLWLYLVP SDUDGLJPDSSURDFK VXUYH\
PHWKRG$OVR WKH6WUXFWXUDO (TXDWLRQ0RGHOLQJ LVXVHGDVDPHDQV RI LQIHUHQWLDO VWDWLVWLFV7KHSRSXODWLRQRI
WKLV VWXG\ LV WKH FXVWRPHU RI WRRWKSDVWH SURGXFW RYHU WKH DJH RI  DQG GRPLFLOHG LQ%HNDVL,QGRQHVLD 7KLV
UHVHDUFKLVDOVRVXSSRUWHGZLWK/LNHUWVFDOHTXHVWLRQQDLUHVZKLFKDUHGLVWULEXWHGWRUHVSRQGHQWVZKRYLVLWHG
WKHPDOO2Q WKH RWKHU KDQG D SXUSRVLYHVDPSOLQJ WHFKQLTXH LV XVHG ZLWK WKH FRQVLGHUDWLRQ WKDW WKH VHOHFWHG






%HL DQG &KLDR  WKDW&RQVLGHUSURGXFW TXDOLW\ DQG SULFH DV WKH IRXQGDWLRQ WR EXLOG XS
FRQVXPHUVDWLVIDFWLRQZKLOH .KDQ DQG$KPHG  VDLG WKDW SURGXFW TXDOLW\ LV D FULWLFDO GHWHUPLQDQW RI
FRQVXPHUVDWLVIDFWLRQ0RUHRYHU(KVDQLDQG(KVDQLFRQFOXGHGWKDWSULFHFDQEHXVHGDVDUHVRXUFHWR
LQFUHDVHERWKSURILWDQGFXVWRPHUVDWLVIDFWLRQ2WKHUIDFWRUVWKDWDIIHFWFXVWRPHUVDWLVIDFWLRQLVFXVWRPHUYDOXH
DV SURSRVHG E\ 0D DQG 'LQJ  FXVWRPHUYDOXH GHOLYHU\ FDQ VDWLVI\ FXVWRPHU GHPDQG PDNH WKH
FXVWRPHUVDWLVILHG6LPLODUO\6XJLDUWLHWDOLQGLFDWHG WKDWEHWWHUFXVWRPHU YDOXH DV &RPSDUHG WR ZKDW





FXVWRPHU VDWLVIDFWLRQ7KLV VWXG\ H[DPLQHV WKH FRQFHSWVDQGPRGHOVGHYHORSHGE\ =HLWKDPO %HL DQG
&KLDR  DVZHOO DV+DQ]DHH DQG<D]G  -DKDQVKDKL  HW DO 0DOLN HW DO  7X  HW DO
 6XJLDUWL  HW DO  0XQLVLK DQG 6ROLKD  WKDW PRWLYDWHV XV WR GR D IXUWKHU DQG GHHSHU
LQYHVWLJDWLRQRQ WKHUHODWLRQVKLSRISURGXFWTXDOLW\SULFHFXVWRPHUYDOXHDQGFXVWRPHUVDWLVIDFWLRQHVSHFLDOO\




WKH SURGXFW TXDOLW\ DQG SULFH WR FXVWRPHU VDWLVIDFWLRQ7KLV LV DOVR VXSSRUWHG E\ WKH UHVHDUFK RI
-DKDQVKDKLHWDO WKDW H[SODLQHG LI SURGXFW TXDOLW\ LV LQIOXHQFHGFXVWRPHU VDWLVIDFWLRQ$QRWKHU UHVHDUFK
WKDWKDVDVLPLODUSRLQWZLWKWKLVUHVHDUFKLVWKHUHVHDUFKFRQGXFWHGE\0DOLNHWDOKHIRXQGWKDWWKHSULFH
LVDIIHFWHGFXVWRPHUVDWLVIDFWLRQ)XUWKHUPRUH WKHUHVHDUFKRI+DQ]DHHDQG<D]GUHVXOWHGWKDWWKHSULFH
KDV DQ HIIHFW RQ FXVWRPHU YDOXH DQG0XQLVLK DQG 6ROLKD  SURYHG WKDW SURGXFW TXDOLW\ FRXOG LQIOXHQFH
FXVWRPHU YDOXH 6WLOO WKH UHVXOWV RI 7XHWDOUHVHDUFK VKRZHG WKDW FXVWRPHU YDOXH LV DEOH WR LQIOXHQFH






7RRWKSDVWH LQGXVWU\ LQ ,QGRQHVLD LV GRPLQDWHGE\D IHZPDMRUEUDQGVQDPHO\3HSVRGHQW&ORVH8S)RUPXOD
0D[DP &LSWDGHQW 6PLOH 8S 5LWDGHQW DQG VRPHRWKHUEUDQGV ,Q WKLV WRRWKSDVWH LQGXVWU\ 3HSVRGHQW ZDV
UDQNHGLQWKHILUVWSRVLWLRQE\UHIHUULQJWRWKHWRSEUDQGLQGH[GXULQJPHDQVWKDW3HSVRGHQWGHIHDWHG
RWKHUWRRWKSDVWHEUDQGVOLNH&LSWDGHQW&ORVH8S)RUPXODDQGRWKHUV'XULQJWKDWSHULRGWKHDYHUDJHWRSEUDQG
LQGH[RI3HSVRGHQW WRRWKSDVWHZDV ZLWK D WHQGHQF\ WRGHFOLQH IURP  LQ  WR  LQ 
:KHUHDV WKH RWKHU WRRWKSDVWHEUDQGV VXFKDV&LSWDGHQWZKLFK KDG DQ DYHUDJH WRS EUDQG LQGH[ RI ZLWK
WHQGHQF\ WR LQFUHDVHIURPLQWR LQ&ORVH83ZLWK LWVDYHUDJHWRSEUDQGLQGH[RI
ZLWK D WHQGHQF\ WR LQFUHDVH IURP LQ  WR  LQ  DQG)RUPXODZKLFK VKRZHGDQ DYHUDJH WRS
EUDQGLQGH[RIZLWKDWHQGHQF\WRLQFUHDVHIURPLQWRLQDQGDOVRRWKHUWRRWKSDVWH
ZKLFKKDGWKHDYHUDJHWRSEUDQGLQGH[RIZLWKDWHQGHQF\WRLQFUHDVHIURPLQWRLQ
7KH GHFOLQH LQWKH WRS EUDQG LQGH[ RI3HSVRGHQW ZDV GXH WR WKHILHUFHFRPSHWLWLRQEHWZHHQ RWKHU WRRWKSDVWH
EUDQGVDQGLQQRYDWLRQ7KLV VWXG\ HPSKDVL]HV PRUH RQ WKH VWXG\ RI SHUFHSWLRQ IRU 3HSVRGHQW FXVWRPHU WKDW
FODVVLILHG DV D FRQYHQLHQFH SURGXFW WR WKH PHWURSROLWDQ FRPPXQLW\7KLV VWXG\ DOVR DLPVWR UHYHDO WKH UROH




.RWOHUDQG.HOOHU  VDLG WKDW VDWLVIDFWLRQ LVDSHUVRQ
V IHHOLQJVRISOHDVXUHRUGLVDSSRLQWPHQW WKDW UHVXOW
IURP FRPSDULQJ D SURGXFW
V SHUFHLYHG SHUIRUPDQFH RU RXWFRPH WR H[SHFWDWLRQV :KHUHDV FXVWRPHU
VDWLVIDFWLRQDFFRUGLQJWR-DKDQVKDKLHWDOLVFXVWRPHUVDWLVIDFWLRQLVWKHUHVXOWRIDFXVWRPHU
VSHUFHSWLRQ
RI WKHYDOXHUHFHLYHG LQD WUDQVDFWLRQRU UHODWLRQVKLSZKHUHYDOXHHTXHOVSHUFHLYHGVHUYLFHTXDOLW\ UHODWLYH WR
SULFH DQG FXVWRPHU DFTXLVLWLRQ FRVWV+RZHYHU LW LV LQ FRQWUDVWZLWK WKH UHVHDUFK RI 7X HW DO ZKLFK




FRPSDUHGZLWK FXVWRPHU H[SHFWDWLRQV&XVWRPHU VDWLVIDFWLRQ LV PHDVXUHG E\ XVLQJ WKH FXVWRPHU H[SHFWDWLRQV
ZLWKWKHSHUIRUPDQFHRIWKHJRRGVRUVHUYLFHVWKDWFDQPHHWWKHQHHGVDQGGHVLUHVRIWKHFXVWRPHUV$VDWLVILHG
FXVWRPHUPHDQVWKDW WKHUHDUHVLPLODULWLHVEHWZHHQWKHSHUIRUPDQFHRI WKHJRRGVDQGVHUYLFHVZLWKWKHKRSHRI





SHUIRUPDQFH PDWFKHV D EX\HU
VH[SHFWDWLRQV&XVWRPHU VDWLVIDFWLRQ FRQVLVWV RI VHYHUDO LQGLFDWRUV QDPHO\
OR\DOW\ VDWLVIDFWLRQ UHSXUFKDVH LQWHUHVW VPDOOGHVLUH WRPDNH D FRPSODLQW WKHZLOOLQJQHVV WR UHFRPPHQG WKH
SURGXFWDQGWKHUHSXWDWLRQRIWKHFRPSDQ\.RWOHUDQG.HOOHU1JX\HQDQG/H%ODQF
 &XVWRPHU9DOXH
0RQURH GHILQHV WKDWFXVWRPHU YDOXH LV EX\HUV SHUFHSWLRQV RI YDOXH UHSUHVHQW D WUDGHRII EHWZHHQ WKH
TXDOLW\RUEHQHILWVWKH\SHUFHLYHLQWKHSURGXFWUHODWLYHWRWKHVDFULILFHWKH\SHUFHLYHGE\SD\LQJWKHSULFHZKLOH
1DXPDQQVKRZHGWKDWFXVWRPHUYDOXHLVFUHDWHGZKHQFXVWRPHUH[SHFWDWLRQVLQHDFKRIWKHWKUHHDUHDV
DUHPHWRU H[FHHGHG2QO\ZKHQ DOO WKUHHDUH LQKDUPRQ\ZLOOEHPD[LPL]HGFXVWRPHUYDOXH7KHUHIRUH0D
DQG'LQJDQG6XJLDUWLKDYHDGLIIHUHQWSHUVSHFWLYHFRQFHUQLQJWKHFXVWRPHUYDOXH0DDQG'LQJ




RI WKLV VDFULILFH LV LQ OLQH ZLWK WKH H[FKDQJH SURFHVV VXFK DV WUDQVDFWLRQ FRVWV DQG WKH ULVN RI WKH SURGXFWV
RIIHUHGE\WKHFRPSDQ\+HQFHIRUWKWKHUHZLOOEHDGLVDSSRLQWPHQWZKHQWKHUDWLRYDOXHWKDWLVSHUFHLYHGE\WKH
HFRQRPLFVDFULILFHVRIWKHFXVWRPHUVZLWKWKHSURGXFWVRIIHUHGE\WKHFRPSDQ\DUHQRW LQDFFRUGDQFHZLWKWKH
FXVWRPHUH[SHFWDWLRQV2WKHUZLVHZKHQ WKH UDWLRYDOXH LVDSSURSULDWHRUH[FHHGLQJ WKHFXVWRPHUH[SHFWDWLRQV
FXVWRPHUV ZLOO IHHO VXFK VDWLVIDFWLRQ$QRWKHU LGHD DERXW FXVWRPHU YDOXH LV WKDW LW LV WKH SHUFHSWLRQ RI WKH
FXVWRPHUDERXW WKHTXDOLW\DQG WKHEHQHILWRIWRRWKSDVWHWRZDUGV WKHVDFULILFHWRSD\ WKHSULFH&XVWRPHUYDOXH







$FFRUGLQJ WR=HLWKDPO TXDOLW\ FDQ EHGHILQHGEURDGO\ DV VXSHULRULW\ RUH[FHOOHQFH+HUH.RWOHU DQG
$UPVWURQJGHVFULEHGWKDWSURGXFWLVDQ\WKLQJWKDWFDQEHRIIHUHG WRDPDUNHWIRUDWWHQWLRQDFTXLVLWLRQ
XVHRUFRQVXPSWLRQWKDW0,*+7VDWLVI\DZDQWRUQHHGZKLOH$DNHUTXRWHG(KVDQLVDLGWKDW
TXDOLW\RI SURGXFW LV WKHFXVWRPHU






SURGXFW QDPHO\ WKHH[SHFWHG SURGXFWTXDOLW\DQGWKH SHUFHLYHG SURGXFWTXDOLW\,Q GHWDLOV LI WKH SHUFHLYHG




)RU WRRWKSDVWH SURGXFWV TXDOLW\ LV WKH FKDUDFWHULVWLF RIWRRWKSDVWHWKDW EHDUV RQ LWV DELOLW\ WRVDWLVI\FXVWRPHU
UHTXLUHPHQWV HLWKHUH[SUHVVHGRULPSOLHG*DUYLQ .RWOHUDQG.HOOHU  WKRXJKW WKDW WKHTXDOLW\RI
WKH SURGXFW FRQVLVWV RI VHYHUDO LQGLFDWRUV QDPHO\ SHUIRUPDQFH IHDWXUHV UHOLDELOLW\FRPSOLDQFHGXUDELOLW\
VHUYLFHDELOLW\DHVWKHWLFVDQGSHUFHLYHGTXDOLW\
 3ULFH







QR RQH LV KDSS\ WR SD\ PRUH FDVK FRPSDUHGWR RWKHU FXVWRPHUV7KH IDLUQHVV RI WKHSULFH ZLOO LQIOXHQFHWKH
SHUFHSWLRQRIWKHFXVWRPHUVDQGLWXOWLPDWHO\ZLOOLQIOXHQFHWKHLUZLOOLQJQHVVWREHFRPHDFXVWRPHU
)RUWRRWKSDVWHSURGXFWVWKHSULFHLVWKHDPRXQWRIPRQH\WKDWLVWDNHQRXWIRUDWRRWKSDVWHFXVWRPHUYDOXHWKDW





%DVHG RQ WKH UHVHDUFK REMHFWLYHV WKLV VWXG\ ZDV FODVVLILHG DV DQH[SODQDWRU\UHVHDUFK LWH[DPLQHV WKH FDXVDO
UHODWLRQVKLS EHWZHHQ YDULDEOHVWKURXJKK\SRWKHVLV WHVWLQJ7KLV VWXG\ DOVR XVHG D VXUYH\ E\ XVLQJ D VWUXFWXUHG
LQWHUYLHZ ZLWKWKHWRRWKSDVWH FXVWRPHUV DV WKH LQGLYLGXDO DQDO\VLV XQLW,W XVHG TXHVWLRQQDLUHV WR FROOHFW WKH
UHVHDUFKGDWD7KHGLVWULEXWHGTXHVWLRQQDLUHZDVXVHGDILYHSRLQW/LNHUWVFDOHSRLQWRQHIRUDVWURQJO\GLVDJUHH
DQG SRLQW ILYH IRU VWURQJO\ DJUHHWKHUHZHUH LWHPV LQ WKH TXHVWLRQQDLUHV7KH GDWDZHUH DQDO\]HG E\ XVLQJ
6WUXFWXUDO(TXDWLRQ0RGHOLQJDQGSURFHVVHGZLWK$026VWDWLVWLFDOSURJUDP
6DPSOHDQG3RSXODWLRQ




DGXOWKDYH WKH VDPHRSSRUWXQLWLHV WRPHHW WKH UHTXLUHPHQWVGXULQJ WKH VWXG\,QDGGLWLRQ WKH UHVSRQGHQWV













7KH LQIOXHQFH RI SURGXFW TXDOLW\ DQG SULFH WR FXVWRPHU VDWLVIDFWLRQFDQ EH H[SODLQHG WKDW D EHWWHUSHUFHLYHG
OHYHORISURGXFWTXDOLW\DQGSULFHZLOO LPSDFW WKHSHUFHLYHG OHYHORIVDWLVIDFWLRQ7KLV LGHDLVDGRSWHGIURPWKH
UHVHDUFK GHYHORSHGE\ %HL DQG &KLDR -DKDQVKDKLHWDO6XZDUQL DQG 0D\DVDUL 
















7KH UHVHDUFK YDULDEOHV RI WKLV UHVHDUFK FRQVLVW RI SURGXFW TXDOLW\ SULFH FXVWRPHU YDOXH DQG FXVWRPHU
VDWLVIDFWLRQLWKDVLWHPTXHVWLRQQDLUHVWKDWKDYHEHHQWHVWHGZLWKYDOLGLW\DQGUHOLDELOLW\WHVW7KHWHVWUHVXOWV
VKRZHG WKDW WKH LWHPVDUHYDOLGDQG UHOLDEOHPHDQV WKDW WKH UHVSRQGHQWVXQGHUVWDQG WKH TXHVWLRQQDLUHVDQG











3URGXFW4XDOLW\ 3ULFH &XVWRPHU9DOXH &XVWRPHU6DWLVIDFWLRQ

































7KH ILQGLQJV ZKLFK DUH UHODWHG WR WKH SHUFHSWLRQ RI WKH PHDVXUHG YDULDEOH VKRZHG WKDW WKHSURGXFW TXDOLW\
LVPLUURUHGE\WKH FRQIRUPLW\RI WKH SURGXFW$W WKH VDPH WLPH WKH SURGXFW SULFH LV UHIOHFWHGE\ D PRUH
DIIRUGDEOHSULFHZKLOHWKHSURGXFWYDOXHLVVKRZHGE\WKHYDOXHIXQFWLRQRIWKHWRRWKSDVWHSURGXFWDQGFXVWRPHU
VDWLVIDFWLRQLVUHSUHVHQWHGE\WKHLQWHUHVWRIWKHFXVWRPHUWRUHSXUFKDVHWKHSURGXFWVUHSHDWHGO\








34 3URGXFW4XDOLW\3 3ULFH&9 &XVWRPHU9DOXH&6 &XVWRPHU6DWLVIDFWLRQ
SUREDELOLW\OHYHOOHVVWKDQ























































RQ FXVWRPHU YDOXH 7KH SURGXFW TXDOLW\ DQG SULFH DUH DEOH WR DIIHFWHG FXVWRPHU VDWLVIDFWLRQ VLJQLILFDQWO\ DQG
SRVLWLYHO\&XVWRPHUYDOXHDOVRGHOLYHUVDVLJQLILFDQWDQGSRVLWLYHHIIHFWWRZDUGVFXVWRPHUVDWLVIDFWLRQ7KLVWHVW
UHVXOWV SURYHG WKDW FXVWRPHU YDOXH LV D VXFFHVVIXOPHGLDWRU IRU SURGXFW TXDOLW\ DQG SULFH LQ RUGHU WR LPSURYH
FXVWRPHUVDWLVIDFWLRQPHDQVWKDWFXVWRPHUYDOXHLVLPSRUWDQWWRVDWLVI\WKHSULFHZKHQEX\HUVIHHOWKDWWKHUHLVD
PDWFKRQSURGXFWTXDOLW\DQGSULFH%DVHGRQWKHSDWKDQDO\VLVLWLVIRXQGWKDWWKHPRVWSRZHUIXOWUDFNLVLQWKH









7KHUH LVD VLPLODULW\ LQ WKH UHVHDUFK RI0XQLVLK DQG 6ROLKD  ZLWK WKLV VWXG\ ZKLFK H[SODLQV WKDW WKH
LQFUHDVH LQ WKH FXVWRPHU YDOXH UHTXLUHV DQ LQFUHDVH LQ WKH SURGXFW TXDOLW\ DV ZHOO7KH UHVXOWV RI WKLV VWXG\




7KLV UHVHDUFK IRXQG WKDW WKH SURGXFW TXDOLW\ LPSURYHPHQW DQG WKH FRPSHWLWLYHSULFHFRXOG LQFUHDVH FXVWRPHU
VDWLVIDFWLRQ/RJLFDOFRQVHTXHQFHVZKHQWKHFXVWRPHULVVDWLVILHGZLWKWKHUHOLDEOHWRRWKSDVWHWKDWHPSKDVL]HVD









WR HQVXUH RXU GHQWDO KHDOWK DQG IUHVKQHVV LQ RXU PRXWK ZLOO LQFUHDVH WKH LQWHUHVW RI FXVWRPHUV WR EX\






RI WKH SURGXFW ZLOO ODWHU FKRRVH WKH VDPH SURGXFW ZLWK WKH VDPH EUDQG DQG HYHQ FKRRVH WKH VDPH VHOOHU DV
ZHOO7KHUHIRUH WRRWKSDVWH SURGXFW FDQ EH FDWHJRUL]HG DV D FRQYHQLHQFH SURGXFW7KH OLQN EHWZHHQ FXVWRPHU
YDOXHDQGFXVWRPHUVDWLVIDFWLRQKDVSURYHQDKLJKLPSDFWWKHEHWWHUWKHFXVWRPHUYDOXHWKHKLJKHUWKHFXVWRPHU
VDWLVIDFWLRQ7KHUHVXOWVRIWKLVVWXG\GRQRWGLIIHUIURPWKHUHVHDUFKRI6XJLDUWLHWDOHYHQWKRXJKLWZDV
FRQGXFWHGLQ D GLIIHUHQW ORFDWLRQLW KDV SURYHQ WKDW FXVWRPHU YDOXH FDQ LPSURYH FXVWRPHU VDWLVIDFWLRQ LQ
,QGRQHVLD
 7KH5ROHRI&XVWRPHU9DOXH
7KHUHVHDUFK IRXQG WKDWSURGXFWTXDOLW\DQGSULFHLVDEOHWR ERRVWFXVWRPHUYDOXHZKHUHLWXOWLPDWHO\FUHDWHVD
FXVWRPHU VDWLVIDFWLRQ7KH PHDQLQJ EHKLQG WKDW VWDWHPHQW LV WKDW FXVWRPHU LV DQ LPSRUWDQW SDUW RIWKLV
GLVFXVVLRQ7KH IDFWV VKRZ WKDW WKH TXDOLW\ DQG SULFH RI WKH SURGXFW EHFRPHV DQ RSWLRQ WR LQFUHDVH FXVWRPHU
VDWLVIDFWLRQ+RZHYHULQ%HNDVLSURGXFWTXDOLW\LQFUHDVHGFXVWRPHUVDWLVIDFWLRQEHWWHUWKDQWKHSULFH:KHQWKH
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